Introduction
In modern investment markets creating value to the shareholders and maximizing their wealth are the main objectives of companies. The Shareholder Value Creation means creating value to its shareholders by applying various metrics which comes under the 'Value Based Management' (VBM) techniques. Earlier, companies have been measuring their financial performances in terms of net profit or long-term returns. Thus the shareholder value analysis indicates that a company's success can be measured on the basis of the company's strategies and how it helps to enhance its value to the shareholders. Currently, companies have been applying the method of Shareholder Value Analysis (SVA) and it has become a popular method for measuring the shareholder value. The concept of VBM shows how the interest of the shareholders will be affected by the management decisions which are related to investment and other areas. The SVA is created only when the long term profits exceeds over the cost of capital. However, the same in reverse would result in decreased SVA. The simple rule of SVA is that a company adds value for its shareholders only when its equity returns exceeds the cost of capital. So whenever a company needs to calculate its value it is necessary to take steps to improve its performance. Shareholder Value Analysis is a comprehensive concept of corporate finance to understand the financial performance of the companies. In general, most of the scholars accept the meaning of SVA as to how management/directors' decisions affect the net present value or the firm value of the company. At the corporate level, SVA stipulate a structure for estimating the selections for raising the shareholder value by determining the trade-offs between either re-investing in the current business or investing in new businesses and distribute the profits to its stockholders in the form of dividends. The investment decisions are usually taken by the companies' management. However, they should take into consideration, the interest of its shareholders because they are the real owners of the company and the value created should maximize their returns. The SVA is not a novel method to measure value creation. It was developed in the 1980's by Rappaport and other consultant firms. The practical adjustments for debt, risk and costs of capital are important factors for calculating the shareholder value creation. The metrics such as Economic Value Added (EVA) and Market Value Added (MVA) use these factors in their adjustments. The EVA determine the economic profit of the company over a period of time and the economic profit will be calculated based on the Net Operating Profit after Tax (NOPAT) and overall cost of the company. When NOPAT exceeds the cost of capital it means that it is generating economic profit, whereas, when NOPAT is less than the cost of capital it decreases the shareholders' value. The MVA also explains about value creation, where market value is considered to be created when it is higher than the book value and when it is less than book value it reduces the market value. This study tries to find the superior proficiency between EVA and MVA in relation to stock market returns with selected cement companies during the financial period of 2006 to 2015 which are traded actively in the Bombay Stock Exchange (BSE). Further, the paper studies the EVA and MVA for finding out which one is highly significant in relation to Stock Market Returns.
II.
Literature Review 
III. Research Methodology
STATEMENT OF THE PROBLEM Economic Value Added and Market Value Added have become the most popular tools for managers to measure financial performance of companies. These metrics act as guidelines for strategic and profitable investment decisions. EVA and MVA have attained increased importance in influencing the investment, dividend and financing decisions and also overall cost of capital. Thus EVA and MVA have a crucial role in value creation and the financial performance of the companies. The existing research and literature only examines the relationship between EVA and MVA. This article will focus on the impact of the EVA and MVA in relation to stock market returns. It will also identify the superior measure among these two through which the stepwise multiple regression model for creating value to the share-holders. Moreover, the paper will also study the rank correlation based on EVA and MVA of 20 select cement companies in India based on their capital.
OBJECTIVES OF THE STUDY
1. To study the financial performance of the Cement Industry in India through EVA and MVA; 2. To rank the selected cement companies based on EVA and MVA Performances; 3. To identify the measure-proficiency of EVA and MVA in relation to Stock Market Returns. Whereas, PBT = Profit before Tax multiplied with (1-t) Capital employed = combination of Net worth and Debt multiplied with cost of capital (b) Market value added (MVA): It us another foremost technique of shareholder value analysis and it is denoting as wealth creation technique which is created by company for its shareholders. It is calculated based on the market share price and market value should be more than book value of the company. Here, market value is calculated with the current market share price and compare with the book value of the firm which is recorded in the balance sheet, when market value exceeds the book value means that it creates value to the firm and vice-a-versa. It is required to calculate whenever the company share prices are too oscillated in the stock exchanges, and also warn the financial managers and investors to see the problems whether it is affecting only particular industry or market. 
TOOLS OF ANALYSIS

IV. Data Analysis And Interpretation
In order to confirm that the measure-proficiency of EVA is better than MVA, the study reviews, analyze and identifies the relationship between EVA, MVA and Stock Market Returns and its impact on the shareholder value and firm value. Moreover, ranks are given based on the EVA and MVA performances for 20 select cement companies in India through rank correlation method to identify the best company among these. The following calculations prove the above assumption: In the above analysis, stock market returns is considered as dependent variable and EVA & MVA are considered as independent variables. The analysis applied step-wise multiple regressions through backward method to statistically eliminate the insignificant independent variables from the selected metrics. This method eliminated MVA from the model as a result making EVA statistically significant in relation to stock market returns. The analysis also conveys that EVA is the superior measure in comparison to MVA in identifying the shareholder and firm value creation.
The EVA 22.8% variance is accounted for creating value to the shareholders in relation to stock market retruns. The output table no:2 on F-Test shows that the 3.663 significance with 1, 8, 9 degrees of freedom, at 0.05% level and null hypothesis is rejected . The estimated multiple regression analysis after applying 'step-wise regression through backward method' is as follows: StMR = αij + βij EVAij + eij StMR = 32.83 + 0.03 EVA Table no5 shows various companies ranks on the basis of average of EVA and some of the companies are having positive EVA and remaining companies i.e., Anjani Cement, Birla Cement, Deccan Cement, Heidelberg Cement, India Cement, Jai Prakash Association, JK Cement, Lanco, Panyam cement and Shiva cement showing negative. The study revealed that the first rank position is occupied by Ultra Tech Cement Ltd., with 1037.68cr; Ambuja Cement in second position with 719.74 and the KCP Cement came third with by 266.27cr. It clearly says that positive companies are generating value or wealth to their shareholders during the said period of time. Therefore, investors can invest in these companies for generating returns as well as creating value to the company. Moreover, those companies which are having negative EVA shows that they are not giving priority to create wealth and indirectly destroys the value/wealth of the firm during the study period.
The market value added ranking reveals the following details of the select cement companies during the period of study. In this analysis all most all cement companies registered positives, and it means that all cement companies are creating market value to the shareholders. The ranking based on the average market values gives first position to Ultra Tech Cement Ltd., with 361612.7cr market value and the second is Mangalam Cement Company with 37555.82cr market value and third to Birla Cement Corporation with 22496.94cr market value. The rank correlation between EVA and MVA is 0.44% of selected cement companies during the study which means that both EVA and MVA have adequate relation for creating value added to its shareholders.
V. Conclusion
The study reveals that the shareholder value analysis done through economic value added and market value added in relation to stock market returns can help in identifying the superior measure. It can be stated that both EVA and MVA played significant roles in the financial performance of the select cement companies. The study ranked the correlation between the companies based on the EVA and MVA and the statistics brought the Ultra Tech Cement Company into first position by both metrics. The study applied step-wise multiple regressions through backward method to statistically eliminate the insignificant independent variable from the selected metrics. This method eliminated MVA from the model, making the EVA into the statistically significant in relation to stock market returns; in turn helping to reach the conclusion that the EVA is the best superior measure for creating value to its shareholders in relation to stock market returns.
